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exchange rate impulses:   interest rate impulses:
appreciation interest rate fall
e ↓        i ↓
    imp. disinflation      inflation exp. r ↓
competition  terms-of-trade      „real interest r.“
effect  effect     effect
      TB  ↓        real YD,W  ↑         real C,I ↑
     real absorption
       C+I+g  ↑
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OÊJHUÉ ÑaVŁÏDÉ`UÑPJ'UOÊÍÈ`ÎGÐﬂMHIÍJN=È`TIOÊÉSHÈ`H












































































































































































































































































N *PJT4Ì=HIÍÈ`Î=<gM4j ÍÉSN *PORUOÊÉSNPH










































































































































×È`N *bÏ×jEJTIÉ`UIUO&0)X8Z[Zf¸J.32FH\ÓÈ;KPÈUOÊÉSN È`N *bÏJ-*POÊH\UTIO+.
Y






























TIÉSÏDJÈ`N ÐqÉSNPJ'UhÈ`T\V M6NPOÊÉSN IPÁ
ÛLll¤6?}¤ÛB}@6¼X[F ÀPÁ=ÏPÏ×=ÀlÂ?X<WÀfZS¼×
Ï



























































































N *PTIJ7 ¹×RÁ¿È`N *:_
Y
JdÐﬂÈ\0)X8Z[ZS»f2F&H\ÓÑPJÖZVŁN=È`ËOÊÍHÉ65Ö^J-.U6Ö^J¿ÈUOÊÉSNîOÊN







































































































































































































    
	?\ß  !"
/®!P+ !Z
/& -#"%$  
	ﬂß&"'
¼aÂ
öﬀﬂﬁùV÷

öÁøﬃ
	(

ôúö/ùﬂûbüáö)ý¤ôﬂþ
¼[
